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SUMMARY 


The short-term outlook for the Canadian economy is for very sluggish performance 
after a strong first half of the year. The second half of 1981 may be 

virtually flat. A modest recovery may begin late in 1982, depending in part 

on developments in the U.S. economy. However, inflation will decline only 
slowly and will continue to be the primary focus of monetary and fiscal 

policy. As a result, interest rates will remain very high in both real and 
nominal terms, although some relief may be in sight as U.S. rates are 

expected to move to lower levels toward the end of this year or early next year. 


GROWTH 


For 1981, the Canadian economy should record growth in the 24 percent range 

on a year-over-year basis, virtually all recorded in the first half of the 

year. The strong first half, coming out of the recession of 1980, is 

the more surprising since it was led by investment, especially residential 
construction, in the face of record high interest rates. However, there are 
indications that the housing sector will weaken substantially during the 

second half of the year and the prospect for continued high interest rates 

means that any rebound in 1982 will be quite sluggish. Investment in areas 
other than housing is not expected to experience the same second half 

decline, but overall investment may exert a negative influence during the 

latter part of 1981. Growth of business investment in machinery and equipment 
has been held down by uncertainties generated by the Federal Government's 
National Energy Program, by record high interest rates, and persistent 

excess capacity. The same is true of non-residential construction. Consumption 
and public sector spending are expected to show little change between 

the two halves of the year, and for the year as a whole will be up only 

modestly over year-earlier levels. The inventory build-up of the first half 

is expected to be partially reversed in the second half, and inventory 
investment will have little impact on overall GNP growth for the year as a whole. 


For 1982, the outlook is for flat Canadian real growth on a year-over-year 
basis. Main sources of weakness are expected to be investment and exports, 
especially to the U.S. and Europe. 


INFLATION 


Double-digit inflation is expected to continue and will remain the principal 
policy concern over the coming months. While the Canadian authorities have 
adopted rather restrictive fiscal and especially, monetary policies, these 
policies have had little success in curbing inflation given the nature of 
Canadian inflation: sharp energy price increases, which are front-loaded; 
higher domestic food prices as a result of agricultural developments abroad; 
accelerating wage rate increases; and weak productivity growth. For 1982, 
pressure for higher wage demands should ease somewhat thanks to a tougher 
government stance against what it considers to be unreasonable demands 
(e.g., as evidenced by the mid-1981 postal strike settlement). This should 
reduce the core rate of inflation slightly. Nevertheless, speculation persists 
that wage and price controls may be introduced in the not too distant 
future. Wage and price controls have heretofore been rejected, since 
nominal wage increases were not a principal cause of inflation in Canada. 


Improvement in price performance in 1982 will not, however, be enough to 
return Canada to single digit inflation. At the margin, energy price pressures 
will continue in 1982 as Canada moves closer to world energy prices through 





its policies of administered increases. Food prices, however, should moderate. 
We foresee inflation moderating somewhat over the course of the year, 
possibly nearing the 10 percent evel by the end of 1982. 


EXTERNAL SECTOR 


Canada is expected to record a current account deficit in 1981 substantially 
larger than the record low figure of 1980. The main factor in this larger 
deficit will be a sharp decrease from the record high merchandise trade 
surplus recorded in 1980. Although the merchandise trade surplus in the 
first half of 1981 closely tracked that recorded last year, the surge in 
merchandise exports recorded in the second half of 1980 is not expected to 
be repeated this year. (At mid-year 1981 the merchandise trade surplus stood 
at CDols 2.8 billion, virtually the same level as in the same period the 
previous year.) Further expansion of the service account deficit, though 

at a slower rate than in past years, is a foregone conclusion, accentuated 
by higher interest payments on foreign borrowing. 1982 could see some 
further deterioration in the current account due to a ballooning service 
account deficit. 


After what proved to be a transitory period of considerable weakness during 
the summer, the Canadian dollar regained levels shown earlier in the yeer. 
Aside from interest rates, the major factor in the sag of the Canadian dollar 
appears to have been uncertainties regarding Canadian policy affecting 

the climate for investment flows into and out of Canada, as well as changing 
perceptions of the relative short-term prospects for U.S. and Canadian 
economic policies. The Bank of Canada can be expected to maintain an 
interest rate differential in favor of one Canadian dollar: pressures up or 
down during the coming months can be expected primarily to reflect market 
reactions to how the "major uncertainties" (below) are resolved. 


FISCAL POLICY 


The 1981-82 federal budget is relatively contractional. It seeks to reduce 
the size of the real federal deficit and limit spending increases to the 
growth rate of the economy in general. In current terms the federal deficit 
is planned to stabilize at about CDols 11.5 billion by 1983-84. The total 
government deficit is expected to decline as a per cent of GNP, since sub- 
stantial provincial and local government surpluses will be partly offsetting 
the federal government deficit. 


As Canada's inflation persists, economic policymakers are likely to resist 
expansionary fiscal policy measures. 


MONETARY POLICY 


No change seems likely in the Bank of Canada's policy of gradually reducing 
the rate of growth of money supply--as measured ty Ml--to a level consistent 
with long-term price stability. The current target range for Ml growth is 
plus or minus 2 per cent from the center of a 4-8 percent ecrowth cone 
emanating from a 3-month base period centered on September 1980. While the 
Bank of Canada has generally experienced no difficulty in keeping Ml growth 
well within the target range, mid-1981 witnessed unusually strong monetary 
growth. However, action by the Minister of Finance to slow the rate of 
corporate takeovers of foreign-owned enterprises has helped to counter anv 
tendency for target misses to be more frequently over than under the 

target range. 





The exchange market constitutes a major factor influencing Canadian monetary 
policy, along with the medium-term inflation outlook. Interest rates in 
the U.S. can have a massive effect on interest-sensitive short-term capital 
flows, which exert pressure on the Canadian dollar and force the Bank of 
Canada either to raise Canadian interest rates and/or to intervene heavily 
in the exchange market. To the extent Ml growth is at or below target, 
raising Canadian rates places the Bank of Canada's exchange rate policy at 
cross purposes with the Bank's explicit monetary policy. The Bank has 
generally resolved such policy conflicts in a pragmatic fashion, avoiding 
sharp discontinuities in either the domestic financial or foreign exchange 
markets. 


MAJOR UNCERTAINTIES 


The above outlook is conditioned by at least three major uncertainties: 


--The shape of the budget for Fiscal 1982-82; due to be presented to Parliament 
in November; 


--The effect of the energy agreement between Ottawa and Alberta on industry 
decisions to go or not to go on the mega-projects involving tar sands 
development; and, 


--The outcome of the debate within the government on the scope and shape 
of further government intervention in industry through the NEP and the 
Foreign Investment Review Agency. 


The primary implication of the budget will be as an indicator of the 

degree of relative priority the Canadian Government will be placing on fighting 
inflation as opposed to maintenance of social programs, etc. The impact 

of the go/no go decisions in Alberta would be primarily on the exchange 

rate in the short run, since even if firms decide to go ahead, times are 

such that there will be relatively minor impacts on actual realized 

investment during the next 6 to 12 months. The short-run effect of the 
debate on Canadianization would also be primarily on the exchange market, 

due to the effect on market psychology and on financial flows. 





IMPLICATIONS 
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continuing demand for replacement equipment to modernize 
existing plants. While Canadian demand for U.S. advanced 
technology items will remain strong, Canadian Government 

and industry increasingly will attempt to produce the modern 
but less sophisticated goods that traditionally have been 


imported from the United States. 


FOREIGN INVESTMENT AND THE NEP: Canada historically has 
welcomed foreign investment and _ traditionally has placed few 
limits on the activities of foreign investors. As a 
consequence of this open door policy and as a consequence 
of the reluctance of Canadians to invest in domestic medium 
and high risk ventures, foreign investment, particularly 
from the United States, has dominated many sectors of the 
Canadian economy. For instance, foreign investors control 
55-60 percent of all manufacturing, 80 percent of pharmaceutical 
manufacturing, 75-80 percent of food processing, and, until 
recently, /0 percent of the oil industry. 





For a variety of reasons, some of them political, there has in 
recent years been an increase in Canada of economic nationalism 
which has led successive governments to be more critical of 
foreign investment and more prepared to take action to control 
foreign investment, particularly entry of new investment into 
Canada. To this end, the Foreign Investment Review Agency (FIRA) 
was created in 1975 with the mandate to screen (1) new 

foreign ventures in Canada; (2) foreign acquisitions of existing 
domestic corporations, whether or not they currently are 
domestically controlled; and (3) expansion of existing ventures 
"controlled" by foreigners into new business areas. The 
Canadian Government will authorize these new ventures only if 

it is determined that "significant benefit to Canada” will 
result. FIRA presumes "foreign control" when 5 percent or 

more of the stock in any public corporation is held by one or 
more foreign investors working in coordination (i.e., non- 
participating portfolio investment is excluded), or when 

20 percent or more of the stock of privately-held corporations 
is held by foreigners. 


Since 1980, FIRA has taken a much more restrictive view of 
"Significant benefits" to the point where many foreign appli- 
cants have felt obligated to make legally binding commitments to 
certain undertakings, such as procurement in Canada, minimum 
export requirements, utilization of domestic distributors, etc., 
some of which may not be economic when the venture becomes 
operational. It is generally felt by foreign investors and 

Many governments that such a restrictive screening process 

and the need to make binding commitments are an unnecessary 
hindrance to the efficient and free flow of international 
resources. In particular, many American firms have encountered 
difficulties with FIRA and have sought U.S. Government 
assistance. The Embassy recommends that prospective United 
States investors in dealing with FIRA take care to have 
specialized legal advice and should consult the Department 

of Commerce or the Embassy if they feel they are not getting 
fair and equitable treatment. 





is a special Canadian Government program in part 
decreasing foreign control of the domestic oil 
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ownership of the energy sector from over 7/70 percent 
percent by 1990; (2) give Canadian-owned and controlled 
ies incentives for future oil and gas exploration in 
and its coastal waters; (3) maintain domestic energy 
at below world levels at least until 1986 which will 
Canadian firms an advantage in exports; (4) create a 
public sector presence (Petrocanada) in petroleum 
ation, production and marketing; and (5) provide greater 
nities for Canadian industrial suppliers to the energy 
Many American companies, both oil exploration and 
ent firms and suppliers of equipment for exploration 
opment, are likely to be affected by the NEP. Those 
countering difficulties should remain in close touch 
Embassy and the Canadian desks at the Departments of 
Commerce. 
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American new-to-market and new-to-export firms 
firms interested in learning more about exhibiting 
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iercial Service, the Canada Desk at the Department of 
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yonsulates General in Montreal, Toronto, Calgary and 


K BY REGIONS 


is a vast country in which each region has its own 
inct economic rhythm and market characteristics. Even when 
country-wide economic statistics are not very good, some 
geographic areas and some product/service groups will be 
booming. United States firms wanting to export to Canada must 
do some homework to see where their efforts should most 
profitably be directed. 





ONTARIO: The recovery in the Ontario economy from the short 
but sharp slump in 1980 has been sluggish and uneven. The 
growth of Gross Domestic Product (GDP) in 1981 may just keep 
pace with inflation while factory shipments are not expected 

to exceed $75 billion. A key factor is the slowness of recovery 
in the depressed auto sector where, plagued by low demand and 
high imports, production remains well below capacity and 
unemployment remains high. Another troubled sector has been 
the non-ferrous mining industry which has suffered from low 
world demand for copper and nickel, although zinc has fared 
somewhat better. It is unlikely that the value of 1981 mineral 
production will reach that of 1980's $4.6 billion. On the 
brighter side, the Ontario steel industry has done well, 
despite a 2-month strike at Stelco--the Province's largest 
producer--and is expected to do even better as demand increases 
for steel for energy projects, petrochemical projects, and 

gas pipelines. General construction, too, should increase 
demand for steel as new investment in manufacturing and 
commercial real estate more than offsets reduced housing starts 
caused by high interest rates. The Ottawa and Toronto-based 
computer and advanced electronics industry, benefitting from 
direct government assistance and some government purchasing, 
has become very active and appears staged for rapid expansion 
in 1982. On an overall basis, new capital investment in the 
Province through 1981 is likely to increase by 10-15 percent to 
$20-22 billion, with new construction expected to reach $11-12 
bition. In manufacturing, notable investment increases should 
take place in the computer and electronics industry, pulp and 
paper as well as steel and chemicals. A weak sector at year- 
end will be residential construction, which spurted during the 
first half but’ which has fallen off rapidly since. ‘Agriculture 
in Ontario remained remarkably strong in 1981. With farm 
revenues up by at least 10 percent, total provincial farm 
receipts could reach $5 billion in 1981, making Ontario the 
Number One farm province. 


Best prospects for shipments to Ontario by U.S. exporters are 
for replacement capital equipment and processes (i.e., 

licensing of technology) for modernizing manufacturing and 
improving technology; advanced computers and related data 
processing equipment; scientific and medical instruments, 
particularly instrumentation for the electronics industry; 
industrial raw materials, including plastics; and consumer 
products; office machines; commercial interior decorating 
fixtures, i.e., advanced modular furniture, carpets, etc. While 
Canada has a mature textile and shoe industry, and limits 

many imports, there still remains a good market for high fashion 
clothing and better quality leather shoes and boots. 


QUEBEC: The Quebec economy in late 1981 shows considerable 
weakness, due in large part to slackening markets and 
increasing costs due to high interest rates and a falling rate 
of productivity growth. Hardest hit has been the textile 





industry which has suffered both from imports and more efficient 
production in Ontario and Manitoba. The lumber industry, as 
elsewhere, has been hurt by the depression in the housing 
industry. On the positive side, the newsprint industry has been 
doing surprisingly well and manufacturers of transportation 
equipment have benefitted from several large multi-year orders 
of transportation vehicles. The shipbuilding industry has 
benefitted from orders for offshore drilling rigs and the 

Quebec steel industry remains buoyant despite the threat of 
increased imports from Europe and Latin America. On the mining 
side, gold exploration and development is still proceeding 
rapidly, but both iron ore and asbestos production has been cut 
back in the face of lagging demand and high cost of production. 
Overall, new capital investment is expected to increase 10-15 
percent for the year, barely keeping pace with inflation, but 

is expected to rise somewhat in 1982. Aluminum producers are 
planning to expand and major investments are underway in 
transportation equipment, mining and pulp and paper. Energy 
investment has slowed down with the completion of the first 
phase of the James Bay hydroelectric project. New electric 
energy investment in the near term may be dependent on the 
United States market for Canadian power. Labor and other 
difficulties have slowed progress in the extension of the 
natural gas pipeline eastward from Montreal to Halifax and 

no decision has been made on the $2 billion heavy oil upgrading 
plant for Montreal. The City of Montreal is in the midst of a 
commercial real estate boom which likely will continue through 
1982. Quebec, with a population of 6.3 million and a provincial 
GDP approaching $70 billion (second only to Ontario), is the 
center of Canada's French-speaking population and is a province 
heavily colored by its French heritage. Politically, the 
Francophone majority has sought greater independence from the 
Federal Government, with some seeking outright sovereignty. 
While no one expects a short-term resolution of these issues, 
the continuing debate between the Province and the Federal 
Government has had an unfavorable impact on new investment 

and has caused some domestic and multinational firms to relocate 
their facilities in other provinces. 


Best U.S. export prospects are for light, medium and heavy 
capital equipment, especially replacement equipment to improve 
productivity in the textile, apparel, shoe and other consumer 
goods industries. Prospects are also good for industrial raw 
materials, especially chemicals and plastics, scientific, 
medical and industrial control instrumentation, computers and 
data processing equipment, high fashion apparel and higher 
quality leather shoes. Because of the need to modernize and 
restructure much of Quebec's medium industry, there may be an 
increasing need for advanced consulting and technical assistance, 
much of which could be obtained in the United States. 


ATLANTIC PROVINCES: The Maritime Provinces have experienced 
modest but spotty growth. GDP for the four provinces is 





expected to grow about 10 percent to approximately $18 billion 
in 1981. New investment has been increasing and is expected 

to rise from $4 to $5 billion for the year. Of this, new 
construction is responsible for $3+ billion. Agriculture, 
forestry, mining and fisheries continue to provide the 
foundation for the region's economy, with mining revenues in 
1981 rebounding to $2 billion, a 20 percent increase over 1980. 
Despite the pervasive gloom in the industry, the fishing 
industry did reasonably well, with revenues from fish landings 
increasing by an estimated 14 percent (although fish processing 
continues to suffer from past over-expansion). Prospects 

for near-term rapid development in the Atlantic Provinces are 
highly dependent on development of offshore oil and gas which, 
in turn, is dependent on a deal being struck between the Federal 
and Provincial Governments on the sharing of oil and gas 
revenues. In the meantime, exploratory work will continue in 
the Hiberian oil field and Sable Island gas deposits to further 
delineate these important finds. In terms of the overall 
economy, growth in the area is expected to range between 

2 and 3 percent, excepting Prince Edward Island where no growth 
is likely, and will be dependent on specific mining and 
industrial projects such as the expansion of the Cape Breton 
coal fields coupled with the development of coal-fired 
electrical generating plants at Lingon, both in Nova Scotia, 
the opening in New Brunswick of a new potash mine in Sussex as 
well as the planned construction of a new zinc mine and smelter 
at Belledune. Housing will remain depressed and government 
infrastructure spending is not likely to increase by more than 
the rate of inflation. Given the dispersed nature of their 
economy, the Maritime Provinces import less per capita from 

the United States than do other regions. Despite that, 
opportunities continue to exist for U.S. exporters of oil, 

gas and mineral exploration and development equipment, computers 
and related data processing equipment, medical, scientific and 
industrial instruments and control devices. 


PRAIRIE PROVINCES: An improved wheat crop and continuing 
development of mineral resources are the highlights of better 
performance in 1981 and an improved outlook for 1982. Farm 
receipts, principal of which were wheat shipments, is expected 
to rise by about 20 percent in Saskatchewan and about 10 percent 
in Manitoba, for a two-province total of approximately $5.5 
billion. While receipts from mineral production in 1981 are 
expected to stagnate at about $2.3 billion in Saskatchewan 

and to decline somewhat in Manitoba to about $200 million, 

new investment is on the rise, creating new employment and 

a welcome diversity to the regional economy. In Manitoba, 
construction of a new potash mine is expected to proceed over 
the next five years and, if it is decided to proceed, the 
construction of an Alcoa aluminum smelter near Winnipeg 

would give relief to the area's faltering construction industry. 
While exploration for new uranium deposits in Saskatchewan 

has tapered off, major work on the Key Lake uranium mine is 





now getting underway. Potash shipments from Saskatchewan 
have increased as has the development of new deposits, 
although provincial planners are being cautious in their 
development plans fearing possible over-production as new 
facilities come on-stream within the province and as new 
mines are developed elsewhere in Canada. Oil production in 
Saskatchewan will be lower this year, but exploration for 
heavy oil is continuing as are pilot projects for new 
production from heavy oil wells. Infrastructure investment 
is expected to provide a boost to capital spending and 
construction, particularly in Saskatchewan, as work continues 
on the eastern pre-built section of the Alaska pipeline and 
as the development of hydro power continues both at the 
Poplar River generating station and Nipawin power plant. In 
total, new capital investment in the provinces should reach 
$6.5 billion in 1981 and exceed $7.0 billion in 1982. While 
not as dramatic as resource development, the manufacturing 
sector is holding its own in 1981 and factory shipments are 
expected to increase by 10-15 percent and may, for the first 
time, exceed $6 billion in 1981. 


U.S. exporters will find good opportunities for sales of 
agricultural and industrial chemicals, general construction 
equipment, mine construction and minerals processing and 
materials handling equipment, machine tools for light and medium 
industry, and computers and advanced office equipment. 


ALBERTA: Because of the continuing conflict between Alberta 
and the Federal Government over the NEP's provisions for oil 
pricing and revenue sharing, the pace of production and develop- 
ment in the petroleum sector has declined rapidly and many 
companies have shifted their interest to exploration in the 
United States. Despite this slowdown, the oil industry remains 
the key to the provincial economy and new investment continues 
to outpace that of the other provinces. Capital spending in 
1981 is expected to rise 20-25 percent to about $18 billion, 
with much of this new investment related to oil and gas. While 
oil and gas exploration investment will decline overall, a 
considerable amount will be invested in developing natural gas 
wells already under contract to meet expected new demand in the 
United States and in central-eastern Canada through the new 
pipeline to Montreal. Especially important, new investment 
capital is being put into petrochemicals and there has been a 
rash of announcements of new refineries and chemical plants. 
The total cost of chemical and refinery projects approved for 
construction or already under construction exceeds $5 billion 
thus far in 1981, with another $2-3 billion awaiting approval. 
Investment spending in other areas is also increasing strongly: 
thermal coal mines in the northern part of the province are 
being developed for the export market and a major expansion 

of the electric power facilities is underway; construction 
continues to boom in commercial property and residential 
construction is up 30 percent over 1980; the Provincial 





Government has significantly increased new spending for 
roads and education and health facilities. All of this 
investment activity has provided a boost to manufacturing, 
which is expected to increase factory shipments by 20-25 
percent for the year, At the same time, agriculture, 
benefitting from a bumper wheat crop, is more than holding 
its own, with farm revenue expected to approach $4 billion 
for the year. 


Best import prospects continue to be oil, gas and coal, 
advanced exploration and development equipment, general and 
special purpose construction equipment, mineral processing 
and handling equipment, oil equipment and processes (i.e., 
licensing of technology) for the petrochemical industry. 
Additionally, the Consulate General in Calgary reports high 
demand for United States furniture, lamps, carpets, and 
other interior design fixtures. 


BRITISH COLUMBIA: Next to Alberta, British Columbia probably 
has the most buoyant economic outlook in Canada. Despite real 
weakness in the lumber industry and relative stagnation in 

the fishing industry, most other sectors are growing rapidly 
and new capital investment is on the increase. Major projects 
are moving ahead in energy, transportation, mining and 
commercial construction, although, more than elsewhere, 
residential construction is depressed. Overall, new capital 
construction in 1981 will be up by 20-25 percent and new 
construction likely will exceed $7 billion in 1981. New 
project developments in mining are expected to generate a high 
level of growth throughout the 1980's. Large scale coal mine 
development in northeast British Columbia is now in the 

initial work stages and the total investment in mine development, 
processing and rail transport and port development may exceed 
$2 billion. A part of this project, the development of the 
Prince Rupert Coal Port, wild cost $500 million: Expenditures 
by British Columbia Hydro to increase generating capacity and 
transmission facilities are also increasing as is the develop- 
ment of the private sector pulp and paper industry. While gas 
exports to the United States are on the decline, and producers 
fear lower returns under the NEP, some development work is 
continuing and may accelerate once the NEP issues are resolved. 
British Columbia has the largest manufacturing base in Western 
Canada, serving not only the home province, but Alberta and the 
Northwest Territories as well. Some expansion of this base is 
now occurring and should speed up as transportation to the 
hinterland is improved. 


Best prospects for U.S. exports are for general and specialized 
construction equipment, mining and minerals processing, 
computers, data processing and office equipment. Like Alberta, 
British Columbia is a long distance from Canada's consumer goods 


manufacturing centers and opportunities exist for U.S. producers 
of high fashion clothing, office and home furnishings, and light consumer 


electrical products. 








You might be, if you don’t have current, up-to-date in- 
formation on the countries to which you are marketing. 
Overseas Business Reports and Foreign Economic 
YOU Trends and their Implications for the United States 
offer country-by-country reports with the information 


you need to succeed in overseas business. 
B EXPORTING Overseas Business Reports (OBR’s)—40 
LINDFOLDED? a year—bring you detailed information on overseas 


trade and investment conditions and opportunities. 
They'll bring you the latest marketing information on 
countries offering good potential as sales outlets for 


U.S. goods. You'll find information on: 


@ trade patterns @ transportation 

@ industry trends @ trade regulations 

@ distribution channels © market prospects for 

@ natural resources selected U.S. products 

® population @ finances and the 
economy 


The OBR World Trade Outlook Series gives you a 
twice-a-year analysis of U.S. export prospects to all 
major trading companies. 


Foreign Economic Trends and their 
Implications for the United States 


focus closely on current economic developments and 
trends in 130 countries. This series is essential for 
analyzing new elements and trends to help you plan 
and evaluate your commercial or investment programs 
overseas. Each report: 


@ is prepared on the scene by US. Foreign Service 
and Foreign Commercial Service experts 

@ pinpoints the economic and financial conditions of 
the country, and how they could affect U.S. 
overseas business 

@ describes the principal influence of current condi- 
tions and future trends on the economy 


Use the order form below to start your subscription to 
both series today. 
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A YEAR’S WORTH 


OF 
WORLDWIDE 


BUSINESS 
OPPORTUNITIES ... 
FREE! 


Here's acalendar of U.S. trade promotion events to be 
held abroad during the upcoming months. It’s yours free 
for the asking. You'll find out about exhibitions, trade 
missions, and seminars featuring specific U.S. products 


V Vp <\\ and services, where they’re being held, and whom to 
oly A \(V V 3 : contact for more information. Whether your products are 
VY DY} agricultural machinery or textiles manufacturing 
. € A : equipment, energy systems or computers, we've got an 
Ee / RW) S exhibition custom tailored to your export needs—and 
= IS designed to introduce your products to ready and eager 
SY 7 NS buyers overseas. 
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Send for your free copy of the Overseas Export 
Promotion Calendar today. Your world markets are 
waiting. 


MAIL TO: 


U.S. DEPARTMENT OF COMMERCE 
International Trade Administration 
Office of Expori Marketing Assistance 
Export Communications Section, Rm. 4009 
Washington, DC 20230 


Yes! Please send me my free copy of the Overseas Export Promotion Calendar. 


Name 





Company 


Address 


City 





